)

<

- R e

THE RLASTIO CURRENOY DELUSION.
— e

Wednasday aftornoon's broak in prioes on the
Btook Kxohange was merely the bursting out,
in an ncute form, of the supprossed fear which
has pervadsd Wall strect ever slnoe doubis
bagan to ba entertained of the noundness of the
Republioan party on the money question. It Is
eonceded that the Demoorats will, at thele Gon-
vantlon at Chicago next month, decinrs for shis
free oolnage of allver at the ratio of 10 to 1, and
while it Is highly probable that the Republlean
Convantilon, to be held to-morrow at St Louls,
wiil pronounce substantially against It, and for
malntalning the gold standard, a distressing
uncertalnty provalls in regard to the matter,
which renders men's minds sensitive to the
alightest ripple of alarm snd unable o resist
tho least altack upon the values of securities.

It was demonstrated i this columun last Mon-
day, by cennus statlatios, that the Interests of
thia Northeastern seotion of thes Union impel It
to an almost solid anpport of the gold standand,
while the ndvocaoy of silver comes olilefly from
the newer and comparatively poorer seotlon of
the South and West. The Northenst ts rich, not
only Inthe anccumulations of a long onreer In
wealth-producing, but also In the appliances
for producing more wealth. While the majority
of the oltlzens of the South and West are still
in debt for their farma and their plantations,
and for thelr Improvements genernlly, the
Northeast has long ago passed that stage, and
has oapital to lend, While, too, In the Bouth
and West, manufacturing industry, as compared
with mgrioulture, ocouples but n smeil part of
the population, the reverss tn true of the North-
east. Hence, In the one the debtor elemant pre-
ponderates, and in the other the creditor,

It in not, however, A groat many years alncs
oven tha extrome Enstern States were in a con-
dition of poverty and debt similar to that which
now marks the South and West. New England
after the close of the Mevolutlon complalned
a8 bitterly of hiard timos and of the oppresston
of money lenders as Knansas and Colorado do at
thisday, In It the same wild experiments with
paper money weore made that the Populists are
asking Congress to make now. As, too, thrift
and entorprise brought greater prosperity to
New England, they brought also more sbber
fluancial conviotions, and the burden of bank-
ruptey and debt repudiation rolled away upon
New York, New Jorsey, and Pennsylvania.
Thess States, in tarn, gradunlly rose above the
oloud In which they wero enveloped by
the fallure of the United States Bank,
and by the collapse of frenzied real eatate apect-
Iation, and turned |t further West, over Ohlo,
Indiaua, Michlgan, and Illinols. The wildeat
banks, which flourished in thoso States just be-
fore the late war, and the greenback ecraze
which succeeded It, many of us remember only
too well. These same States have alnce become
rich, and consequently sounder in thelr finan.
¢lal views, and the theatre of confllot between
debtors and creditors, and between the sacred
maldtenance of contract obligations on the one
side and thelr repudiation on the other, has
been transferred to the States lylng firther
Wert and further Houth.

While, therefore, the honeaty in the payment
of debta and In the malntenance of the standard

, according to which they were contracted, for

which the Northeast Is at present cootending,
stands morally higher than the repudiation
efforts of the Weat and South, the ocontest for
it by no means indicates the smpremacy of
purely moral motlves. The righteousness of
the Northeast Is not the rightsousness of self-
denial and self-sacrifice, but the ontcome of a
very natural and not blameworthy desire of
creditors to get what belongs to them and to
keep It. Wore we in the same stralts In which
our Weatern and Southern fellow cltizens are,
there Is no reason to belleve that we shonld be
any mors realous than they are to fulfil to the
Jetter burdensome obligationa, A great deal [a
eald |p thins section agalnst the ** cheap money
crare which has Infected the Bouthern and
Western miod. and yel thousands of our cap-
{taiists sand floanclers are clamorlog for an
“elastic” currency. which Ia no lean viclous,
and, !o principle, no less dlshonest than sliver
would be under free colnage.

The cry for elastio currency prooeeds, In the
first Instance, from theofMoers and stockholders
of Incorporated banks, who are so convinced of
their divine right to s monopoly of the lasue of
the paper mongy of the country that they de.
nounce as robbery the competition of the Gov-
er tin the bus! and demand peremp-
torily that it shall cease, Thair proposition ls,
that the $500,000,000 of legal tender now out-
standing shall be funded inte bends, on which
thenation shall pay interest, while the banks
shall be allowed to fissue In (s place
thelr notes, secured only by thelr own credlt,
and costing nothing but the expense of engrav-
ing and prinung them. These notes they woyld
lend out as money, and recalve interest on them
to the extent of $20,000,000, and parhaps £10,.
000,000, n year, all of which would be elear
profit. The prize 1s worth struggling for, but
the atruggle for It ;annot be called dlsiuterested,

This demand of the banking Interest In back-
ed by needy borrowers, who, llke slmllar bor.
rowers {n the West and South, rebel ngainst
evory limitation npon thelr borrowing cavacity,
and welcome every enlargement of It, The de-
fect In the present currency system of which
they most complain, (s, what they call its rigid.
ity. When, for example, currency ls needed In
the agricultural districts, at harvest time, to
move the cropm, Lthe need has to be supplied
from the great financial centres, of which this
ity ia tlie chief. The banks here are called upon
by thelr ont.of-town depositors to furnish them
with money, and as much of this money s in
the shape of legal tender notes, the withidrawal
wf it dapletes the bank reserves and requiresa
vuntraction of loans to replenist them, This
pinches borrowers, and henoce thelr complaints,

The obvlous and sensible course to take s
for the banks ecither nover so to expand thelr
loans that the deplotion of thelr reserves at har-
vest time phall compel contraction, or else to
provide themselves in season with o sufllciency
of thelr own notes, socured us the prosent
law nllows, by Government bonds, The answer
thelr officers make Is that they would, by either
course, loss some of the pruflts they are now
making. If, during eight months of the year,
they kept apy copsldersble amount of Jegal
tender notex, or of thelr own notes, idle in their
vaalts, In order to meot a demand for eurrency
duoring the other four months, they would be de.
prived of Interest for the eight months on the
whole amount thus locked up, Borrowaers, also,
object to having their necommodations restrict-
ed for the whole yeans, in order that the harvest
demana for the four months durlng which It
lasts may be mel.

To navold this unpalatable consequence, tho
bauks and thelr customers propose the re-
mwaval of the restriction now placed upon the
{ssue of bank elreulution by reguiring it tu be
pecured by Government bonds,  Then, when
carrency ls wanted It comld, they say, be created
for the oconslon without delny, nand, what
Is more importani, without expetss to the
banks. At present the process of buy-
Ing bonds and depositing them as secnrity
s both costly and slow, To ercate by means of
It ourrency to e used In July It must be boguu
in May, and thus two months' profit oo the in-
vestment hiny to bessorifced, Ifourrency could
be lssued without depositing bonds it could Lo
{dle for sny length of time without loss, ana
thos its volume would be llmited only Ly the
demaxnd for i1,

It I8 suMcient ta say of this plausible schiems
that it bas been tried and found wantog in
every great clvilizged country, Ingluding our
own, and thiat {ts restoration would be as much
of &step backward as the restorution of silver
to fres sud unlimited colnage. CGirent Hritain
in 1844 summarily suppressed, as far as it could
without Invading vested rights, the gmisslon of
paper money by banks, and eyer since then ith
carrency bas been rigldly and Inelastically
Nmitdd 10 the amount then In existence. In
Great Britain, too, as In this country. a speclal
demand for currency springs up every harvest
time, besides which there ls apother, from which
we are free, at Christmas. To provide for both
these demands the Hank of Englund draws
upon its reserves, and for the sllght shrinknge
af luans which results preparation Is made butl
by It and Ita ousiomers, so that ne incen-
venlenge s felt from [t In France there Is but
lm bank having the right to leue bllls, snd

the country's supply of currency (s always
smple for the peedsof Its cltlrens. (o Germany

o - ¥ L

and In Austria very nearly the same sysiem
proevails, and In no part of Furope s the
right of oreating ocurrency  delegated as
it Ia here, to several thousanda of 1ittle banks,
neattored over the country, and each ono acting
Independentiy of the others. We have so far
reformed our system that we requolre the notes
isaued by our banks (o be secured by GGoverns
meont bonds, The next step ahould ba to sup-
prean them altogsther and to supply thelr place
with coin and Government paper exclusively.

It Is possibie that in the approachiog Ite-
publioan, as well as in the Demonratie Convoene
tlon, mn affort will be made to adobt a resola-
tlon favoring an Inorease of banking clrounlation
and the repeal of the presant provision of law
requiring that circulation to be secured by Gov.
ernmont bonda, Already several Htate Con-
ventlons, lepublican as well as Doemoecratio,
here at tho East, have declared in favor of tho
meansnre, whils at thy same timo they hnve con-
demned tho free colnago of sliver, Those who
take thean two pusitions are, of conrne, uncons
sclous of their Inconsistency, and of the closs
relationship that exista betwesn an infintlon
and dilatlon of the currency by means of un-
limited stlver, nnd a simliar inflation and dilue
tlon by means of a bank elroulation unre-
stricted by the exaotion of seourity in the shape
sither of coln or of tiovernment bonds. Asthe
exports of gold to Europo show, we have already
alarger volume of paper money than the country
can oarry safely, and to open g way for making
it otill Inrger, by indefiniteo (ssuens of bank notes,
would bo aealamity lttle short of that which
would result from the substitution of the silver
standard for that of gold.

Marnew MARSOHALL.

FINANCIAL AND COMMERCIAL.
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‘hangen,

;'t I--'ml

i
L

1
FEURTH

BALTHLU00 §148, 550,400 Toe. 80,1000 100
R RGO

FLENTHGU bhwe,
iuu,r.:-:,t b
noyear ngo was S07,008, 000,
170

o Water Warks aving been sold in

K3 0h0

0 Ine. s.uluu 60
and

foreclonure pracecd ngs nlu! bought In for ths

Bl Linlders,
wlhile
reorganizat)
whieh enn b

Frenat

represenbed

)r nocnmnilttes of
Thalmunn is Cha

Irman, i plan of
un bian been formuinted, coples of
i obitnined 1 pon nmlllvnﬂuu W the

Farmers' Loan and Trust Company.

Dankers' Cards,

‘1

A

Wl

YE&CO

BANKERS,

NASSAU & PINE STREETS,
NEW YORK CITY,

Dealers i

n U, 5, Jovernment Bonds

and other Investment Securities,

Depos

its recelved and Interest

allowed on Bnlanccl.

HOLLISTER & BABCOCK

ITAND 19 BROAD STREET,

DEAL IN

INVESTMENT SECURITIES

AND E

XEQUTE ORDERS AT THE

NEW YORK STOCK EXCHANGE

{

lETTEHS"f[HEI]IT

INIZE Bﬂgs

0APWAY cgDAR

nn. ‘ll"?f'l REPORT.

Fts Mevinton Ununen Her Metirement me o
Menlth Protective Woman,

The reslgnntion of Mra. Dr, Fanny W, Oakey
from the Woman's Henlth Froteotive Associn.
tlon of Brookisn has eaused & runipos in that
progressive organization. Mra. Onkey wan the
Hocrotary of the nssociatlon lnst year, and the
swesplng revislon of her report by Mra, James
Harimgeour, the President, was the cause of the

tronble. Mrn, Berimgeout tised her blte pencil
with muoeh Hbernlity on Mres, Onkey's produe-
Inn.dntmrln nn lllu|fell. Ith liserary merits,

fra. Oakey felt the elight s weutely that
she not nn 1 declined to weespt a place on the
Honard nf freotors to which she wias unani«

motinly elected, but withdrow from the assoclia-
|!0r| nltogother. Mrs. Onkey naid:
have done conslderahle writing toth In

prose and varse, for whioh L have recelved nanb.
stantial fAinanecial roturn. Roosntly 1 rocelvid
nuuk‘l medal for an Mlﬂr on A eclentifio sub.
fnct, Mra, Serimgeonr did not use her hins
Imncll on that part of my revort in whiloh 1 uave
ar prulnnunu oredit for ber work lu the su-
clely.

\‘l:l. Sorimgeonur sava that she shimply cut ont
the superfiuous materinl,

MARTINE INTELLIGENOE,

MINIATURE ALMANACTIIN DAY,

. 408 Bunsets, ... T0HE) Moon sete 10 A7
NN WATER=THIN DAY,

Bandy Hook.10 27 Gov.Ialan( 10 48| Hell Gate.

Bun rises. ..

12 M4

Arriged-HuxoaT, Juns 14

L Gancogne, Baudolon, Havrs,
pur:ldnm iluujer. Hotterdam,
yrnossin, Harrin, Gdlasgow,
udad ( und‘ll‘ .lI’l lavana.

onalv

ameatnwn, huwhm Norfolk,
1bert Dumols, Hor u-n Port Limnn.
Irlmm Duniols, K&u e,
r FRRLE,
"uy of Lumum. l).nm. uunnm
Comanche, l'mnla:rum. ‘harleaton.
flerman Winter, Siekerson, Hoston.
Cottage Cliy, Hennett, Portland.

[Por 1ator arrivals soo Firat Page,|

IB"'EH’!?IEEE!
OF Ly G

3

=

3

s

- ]

5

ARRIVED OUT,
8a Hindoo, from New York, at London,
fs La Nourgogne, from New York, at B
#a City of Home, from New York, st Glasgow,
b Tuﬁnhamo. from Now York, at Bavannah.

ATTS,

ANTED,
Ileu ’r.d'lm. from Amsterdam for New York, pasasd
w0
Ileli. K‘I'allh‘lk‘l.ﬂ“. from Antwerp for New York, passed
"
‘a&: Francisco, from Hull for Now York, passed Isle
ol Kht

RATLED FROM PONEION PORTR
Ba Umbrla, from Queenatown for New York.

RAILED FHOX DOMBATIC PORTL

Ea lroqoola, from Jacksonvilla for New York.
L t.‘?&r of Mrmingham, from Havannah for New

ll‘:'. Croatan, from Wilnington for New York,

CUTOOING NTEAMSIITR
Kafl To-marrme,

laux Mlona, Tease! Saile
Mavel. Aramen, . 0 A M. 10,00 A, M
Comanehie, Uharieston, . B:00 1 M
Nl W rll'vlrnl'n '
New York, Soultharopton,. 7:00 A M, 10:00 A, M.
Teutonic, Liv ; 0100 A: n. 19100 M.
,--rmam‘l\ A i AD:00 A, 1¥:00 M,
Clty of " n 1 Ha
CRORY: 117} At s 1:00 P. M. 1:00 7 ML
M:ll.lln Nassat ... 1:00 b, AL Hooo P, M,
Irr dy, urulnad.. L JNo0 ML 2o oM,
grkudln.f‘nrcu Hico PRI T 1 W M.
Albert Dumals, -llln thea 10 IJI’! AN, 1800 M.
Andea. Havtl 1000 AL ML 18:00 M.
El 501, New urn-unl I DY e LTS 11 FELIU oA | S
Sl Thnrtltw. Jine 18,
AugustaVictorin, Plymouth 4:00 A, AL T:00 A M.
Werkendam, Kotterdam .. 700 A, M W00 AL M,
Orimoco, Fermuili. . oo.. 10U AL Hioo 1% M.
Ningara, Nawsau, ... ... LOGPOML 500 PN

INEOMING STEAMAITIFL

Thie To-daw.
&1, Enooh P .0 T4 (17 PR i May 28
Nohenstauffon. veesliremen . . Mny ¥4
fienlovhy. .. cecdbbraltar May 27
Masmapequn, ... e FIDTAIAY. o May 30
nh . . Eim lmru Moy Ho
Katser Withelm 1 AJune 4

Friealand 3 .........Ahtwurp
tlrnunwlmnlu Loee- Gidbiraltar

| Livergonl,
irbraltar
Mavana. ..

..... Juns "
o

Lodune 11

I
Baiteam, ..

Stileldds | Ldune 1
FIRIO coannnns oo New Orleans ... Junn 10
Louislana. ... . Now Urleans ... June 10

hw Twuenday, June 10

Minstuni oo lamidon

Rarweyg O lasgow
Valeneia ... LA iiunyra.
Pontine Gibraltar. ..

Pieiqua .. ..., Gibraltar .

Due Wednesday, J'lum 17
TMispania Havre ..
n Jiavana.

alveston ...
!ml rnmmw..)um 15

Jacknonviile Jupe 14
True Friday, June (W,

H-I-Ill ha

s8¢, Louls | coedtine 19

Furrst lllnlnnrct : K .. cedune 11
Metiemshn cocdune 0
Clty of Verth ... P LT )
Iwie Saturday, J!-nf“i).
UMbeIR o ddverpont o Tune 18
Nedatels tHhraltar, ... June 7
Nor Tiliradtar . ... T
DEISD.
FULLER. -0n Friday ovening, Juns 10, Iin New

York, Harelson T, Fu¥er, aged 503 eara,
Purinl i Foxhaoro, Mo
HARRISON, At Cornwall onthe Huldson, N Y,
Juuie L 1800 Thames Fo Hareison, formerly As
pistant Superintendent of Scliools, dew York city.
Funeral private,

Financial,

RICHARD V, HARNETT & C0.

HENRY W. DONALD, Auctioneer,

REGULAR AUCTION SALE

STOCKS AND BONDS,

TUESDAY, June 16, at 12:30 P, M.,
at the Real Estate Exchange & Auc
tion Room, 59 to 65 Liberty St.

(For mreaunt of whom it MAY coneeri. )
00 shares Becond Avenue K. W, Co, 8100 cach ihy:
pothiermte 411
100 shnres Keviy Molor Co,
F0 wlimren Western Listi
fFor sevount of Kgecutors o
ciamnil
$1.000 Itin llrnlldu Western ftallway o, Ist Trust
Mortgage 4 percent. Gold Bonde, due July |,

wel (hypothecared),
faph Co §100 each,
Huenry Naylor, e

R
Also eeriain Securitles, Judgments, and sther personal
trup-rl) lie ging 1o the esinie of Honry
aylor. decoascd, particulacs of which can be
sd roins the A b tloncorn, T sl 78 Lite
Bt

.

Reorganization
OF THE
Norfolk & Western Railroad
System,

Ta the holders of the NORFOLK &
WENMTERN, ROANOKRE & HOUTHERN,
AND LYNCIIEBURG & DURICAM sccurl-
them,
Cwer 07Y per oent. of all the disturiaed bonds of all
olnskes and over R pereonl, of the stocks of the Nor
folk and Weptern KEallropd Company having heon de.
posited undar tho Vlan, sollee 18 herghy given to
those seeuriny hotders who have notalready deposited
that furthive deposits of bonds and slocks aftor Jums
15th will not be roecived oxeept in the diseretion of
the Committee amd onosnch terms as 16 imay fon pose,
LOUIs F LD, Chulrmun,
J. KENN i,
GEORGE COFPLLL,

BUEsSEY AIN,

KT FL.
o, Hl.lun NIER,
"W KRB T
NEW YullK EXECI 1|\| HEOROAXIZATION
COMMITTEE,
W, E, GLYN, Hevrelavy,

1H Wall 5t NV,
BEWARD, GUTHIIE, MORAWILTY & 5TEELY,

LERTTETRTE

To the llnldrr. nt the Bondwe

CITY WATER WU'%KS GUMPAHY OF OAHA,

To Wolders nl l‘r-ﬁ-rrﬂl Ntovk

American Water wam Comuany of N, J,

The Umota Water Works linving been sold ot rore:
elosre si'e sid LOought in for the pocount of the
Bapahotders peprosantod by this Commaitey, . plan
of reorganitation has been formulsted, pursaang to
whiloh eertaln offers are Juade Lo the wojders of the
abave named Mopds snd stock. Parties intereated
should apply to the Varmers' Loan and Trust Com
paAny or (0 any memboer of the Committes for coples
of the p an.

New Youk, Juue 10, 1500
"ﬁq"ﬂ-‘"' THALMANN, Chatrman, ¢80 Wal) se,

R G, ROLNTON, 4@ Wiliam S, N v,
GERALD &, MY, 4§ Eschangs 1, N, ¥,
l"lt"l.ln.lﬂl K HTHAUNM, by, }.ui. m.u

W‘,':TIIBIJI' BT RS, 430 Cleatous s, Phila,

THEODORE . WOODBURY, Portsud, Me,
ﬂr..'l. NICHOLSON, 004 Clisstuul 85, Phila.,

_———

Linnucinl,

e —— —

Financial,

i o e A

OREGON IMPROVEMENT
Reorganization,

- g];,:‘:".{}',?“"-!-u LOth, 1408,

To Tolders af Certifionten of Deponit

reprefacnting honds or wtoek of the Uregon
Impravement Company deposited with thes
MANMATTAN TRUNT COMPANY, New
Work, ar the OLD COLONY TRUNST COM.
PFANTY, Boston, under u preliminnry ngeees
ment dnted Ootober ¥, 1805, hetwenn wneh
holders nnd the unadersigued Commitios,
and to
Rolders of First Mortgages Monde,
Connolldated Mortzaxe Monds,
Pretvprred Sioek, and
Common Mtook
of the Oregon Improvement Compnany.

The nndersigned, who wers appointed s Commitien
ror the purposes, have perfoctod s plan for the reor
jeanleation of the Gregon Improvement Company,
which has been accoptind by the holdars of & largy
smotnt of all viasses of Bonds nod stoek.

Covlos of aald Plan may be obtaitnod on appllcation
to the MANHATTAS THUST COMPASY., Ko, 10
Wall Strect, Now York Clty, or the OLD COLONY
TIUST COMPANY, Ames Hulldiog, Hoston (with
ench of which Companios is lodged a duplicato Agres
ment of Reorganiantion), or will e maled 1o any
Nolder of bonds or stock sending hie address to olthier
of sptd Trust Companles
WThis pinn provides for the Issns of the fol.
lowing new securitions
1, First mortgage 5 per cent,

BO0.yenr gold bBonde. ...
2, Four per ernt, lmn-n-unlntlv-

proferred stock ...
8, Common stook..

By the tarms of tha l‘lnu.

First mortgage hondholders recolve In cash an
amount equal to the conpons on such honds matur
IngJunns |, 1804, ta wit, BB0 per boml, and 110 per
cent of the principal of such bonds in now fva por
cont bonds, bearing Intereat from June 1, 1800,

The new first mortgage banda not st nsido for the
prosent firats are to be fasued at no groater rate thisn
tho rate of §100,000 par value of bonds per annum,
and only for the purvhase of now steamsbips and
othier noclded property, which 18 to boe added to the s
curity for such bonde

Holdera af eonsoltdated mortgage bonds who pay
194 per cent. of the princlpal thersof, Lo wit, §125
pre Lond, In five squal instalments, in accordance
with the Plan, recelva Nelg per eoot of the principal
of such bonde in now preferred atock and 78 per cent
thercol 1o uew common stouk,

&5,.040,.000
@.000,000

Holdwes of proferrsd stock who pay 194 per cant
of the par thereof, to wit, §12.060 pershars, in five
oqual Instalments, In aceordance with the Plan, re:
celve U9 per oent, of par in new proferred stock and
T8 per cent. of par In nuw commuon atook.

Holders of common atock who pay 10 per cant. of
the par theeeof, to wit, §10 per share. In four equal
Instalments, s provided in the Plan, receiva 10 per
ornt of par in new preforred stock and 60 per ¢ont of
parin new rommon stock.

Filrat mortgngs bon shouid he deponited,
ar il already deponited nnder wnld prellmis
nary ngreoment of October B, 1805, the cepr.
tificnters held therefor should e exochonged
tor reorganlzntion reeeipts or certificates,
nt ons of sald Trust Companies, ON OR
BEFORE JULY i, 18900, On making auch
deponit or exchange the holders will recelve
in canh nn amount equal to the Intrrest con.
ponn thereon mataring Juae 1, 1804, to wid,
S0 per bond.

Copsoildated mortgags bonds and preferred and
common stock sbonld be depos ted, o 1P slgoady s
postted under sald proliminary agreemient, the certin.
entes representing the same shonld he exchangad for
reorganieation receipts or certifieatss at nno of sall
Trust Companies ON OR BEFORE JULY 1,
1n0,

JORN I, WATERBURY, ¥ Y, ]
T, JEFFERSON COOLIDGE, Jvr,, |

Hoston, |
E. ROLLINS MORHE, Hoston,
EDWIN 85 HOOLEY, New York, |
SJULES 8, BACHME, New York,
BIMPIUN, TITACHER & BARNUM, E‘nuuu'l.

1 Wall m., .\uu 'jurk..

NEW YOIK, |
BOSTON, | oune 34 1906

To the Molders of

Oregon lmprovement Company

FIRST MORTGAGE 69 BONDS

Thia undersigned Committes, which was organized
in Febiriary last for the excluslva protectinn of the
First Mortgage tonds under a lnudhoiders’ proteo
tive agreement, recanimend the degoait of bonda with
the leorganization Committes of which Mr. John
1. Watsrbury 1a Cualeman, the terme offered being
the result of conferonces betwesn the two Commitiecs
prioe o the publication of the plao,

F. P OLOOTT,
Prealilent of the Central Trust Co., New York.
GUSTAY E. KINSEL,
Of Resslir & o, Sou 54 Wall Strect, New York.
MOSES WILLEAMS,
Proaldent of State Strevt Safe Daposit and Trust
O, Boston, and of the Thinl National Bank,
Tiomton, Mass,

Contipental
Trust ‘Company.

G40 PROAD STRFET, X. Y.

CAPITAL, $300,000,
HURPLUSN, B300,000,
OTTO T, RANNARD, Frastidons

WILLIAM ALEXANDER SMITH, 18t Ve 1'res't
GHOEVON MACDON AL, 2 Viee-Pros't and See'y
HENRY K. DAHOLLL Aralplant Secrotary
Designoted hy the Supreme Conrt ne &
Depositnry for Court Woneys,
Interest SAllowed on Heponite,
Executes nll Trasts,

THUST I8
Willtam Jny, CHo T, annard,
Alfred M, Hoye, Hobert W de Forest,
James it 1ar wolranid Komtor,

ciordon Macdonnld,
Gonlon sore e,

A Lanfenr Sorris,
Willlam ¥ 0 eliram,
Walter Jeunipus
Willtam A Hozard,
Frank I 1'lat,
Trenor L. Park,

THE STATE TRUST co.,'

100 BROADWAY,

Capital and Surplus, §1,800,000.

Actn nn Travtee, Regintenre, Tropnsler and
Fineul Agent of Forporations, nnl nw Fuee.
wior, Administentor, ‘Traster, Guordlon, snd
Commitiee of nten, Totes 'l chinrge of
Menl and Personnl Estites, Tuterest al.
lowed on Deposiis.

FRANCIS 8, BANGS, Mresident,

W, I. THENHOLM, ¢ .-

W, AL NASIL i Yiee

.luli‘\ W ALAMS, h--- relney,

MAURICE 5. DECIKER, T roasuror.
THUSNTEER

st
toberrs 8, Haolt,

|
Williwm Alexanidve smith,
Itobert Oy phiant,
Jdohn O, Havemeyer,
W, Boward Wetf),

'resldents,

Willis & Falne,

Uhnries 1 FIL

Vo L Trisndin

Ve T " i1

Waltyr K. Johinston, Lo WO Wiy

Joseph N Mook, Perisval Kununtlh,

Illwln .l pin, Jovhin bg Admina

v 5 linng

s bande -\inl-.un
s A, Melntyre,

ld»url k. Mownr,

&ERBOQ
e!-“ TRUST B0 &%

PAFOTH AN eur Bith et Bivaac.ag i NDAMVAY
CAFITAN, BiL000,000, 00
PEslGNATED LEGAL DEFOSIT Oty

FaHt STATE. CITY, AND COUKRT MONEYA

Totvrest Allowed on Time Bepawite.

i cliw s Vhrough N Y, Cleariuz Hooawe

Arhs 8 Fxsculor, iy e .\ Fosnbstriator of Fa.
nlue WGBS el v ol Pranater sied BFiomie

eiad Ayt Tor Biatos, lalirng .- n:nl L rEmiralione,

Money Lonned u:! Hay lllll'l ‘lurl_u;e.
Reparate
mpreeinl illrlllilru lur I. nl'lrl.
HORETT MACLAY, Prosldent
CHaltL u A TNEY, Vieo-Provdont,
Jusk P o RO S Sl Ve reslueut,
Fik n'Is ELUHLLRGE S rata
JoHESHY TOWNRENDL, Ani'i hevratary.

August Belmont & Co.,

BANKERS
No, I0 NABNALU RTHREET,
Apvuis pad Corresponidrnis of the
Messrs, ROTHSUCHILD,

den, Parly, Frankiort, and Vieuns,
wrs ol r’:'\lll ur travellivrs,

.|
Gviiras Foster Peahoidy,
401 Probal,

all parte of Miw um
Ill’nu uuu%{ 0 ;nu make ile Trausfers
T, 1 Mexloo, uul California
?jr\ ule nrders fur the pmhuo and pale of lovesy

melt beourities

Breilalue In

Memphis & Charleston
Railroad Company

First and Second Mtge. Extended 7 77 gonda,
Second Mortgage Extended 7 ¢ Bands,
Tennessee Lien 7 7 Bonds,

Seven Per Cent. Consols,

Goneral Mortgage 6 77 Bonda,

Certificates of the Guaranty Trust Company

of Now York, lsaued on thn deposlt of elther of the
several clamses of Londs above named, voder an
agreement with a commilttee, coniposed of Adrian
Inelin, Jr., and othem

Capital Stock.

The tihin for the holders of the abors arciiritice to
deposlt thelr securities or agsent (o the Plan and
Agttoment tormulated by the undersiined. dited
APHIL 97, 1H0, I8 hareby further oxtended to the
Yuth day of Juns, 1800, aftor which date no seourition
will be recelved on deposlt, nor nsstns to the Plan
and Agreement acoepted, except upon the paymens
of muah panalties as the Committes miay then imposs,
Coplen of the an anid Agreoment (whileh In purely In
tha interost of the security holders) may be obtained
from the Contral Trust Company. ths Deposltary, or

Lrated NEW YORK, June 1st 1000

HIMON BRORG, |

J. KENNEDY TOD, |
ALBERT &, ROE,
EMANUEL LEINMAN,
O, 0, MeCOMS,

JAMES A, BLAIR,

m E GAnRTH,

LEO PU' 1 WALLAUCH,
CBATHIER CALAGL N,

PROPOSALS
for §1,283,909.84 of Three and One-
hall Per Cent. Gold Bonds and Stock
of the City of New York.

Committes,

i Counnel to the r‘umnnlin.

EXECUTORA, ADMISISTRATORS,  GUARDIAN
AND OTHERS HOLDING '.l‘ltl BT FUNDK AR
AUTHORIZED Ny IE LEGISLA.

AN ACT OF TI
TURE PASSED MANCI 14, 1880, TU INVEST IN
THESE BONDA

BEALED PROPOSALS WILT, HE_RE
-tmllrr of the CII( of New Yor this ofMes,
No.¥ roml wn;, in the Cily of Now York, unell
K IBTH DAY OF JUNE, Tanf,
, when rlm Wil e it lely opened,
faor the wihiole ‘af n the foilowing deserbed
Conpon or Heglutepsd lhmlln unil Stogk of the City of
Now York, bearing intercot nt three and onelnll per
oentl, per annui, payvatile semiannually, 1o wit
204,000,008 Consnildnted Stock of the Clty of New
York, [ W Known
+n Maing ) the Ninth
Wanl, for uw a8 n pub park, the
prineipal payahile h’nr IR AL
280,000.00 t‘un-.. ]dlﬂn Etack of the Ity of New
York, for lr-ndrlu‘ttn n brilge aver
the Harlem Uvernt T hlrd a\-nm- the

RIVED Ry

nre

i J'“ prayahie Nov, 1, 1006,
£59,004.80 f‘onmﬂ 1 Stock of the y of '-nw
K noak Schon bouse Honde
! u- llrlnr ml payabils N 1u14

1
108,830.00 Consniidntsd Ktock of the City of Sew
Vork. for tiew grounds and tulldings
Tfor the Collpge of the City of New
\urk e principal payable Nov, 1,

wid
The principal nr and the Intersst an the sald Tonds
and Stock are pavabile (i geld eoln of the United States
rrnll' America, uf the present standard of welght and
nenvas
The proposals shoull Y sncloserd In a sealed sn:
velnpe, enlorsed * Proposals for Bonds of the Cor)
ratlon of the U1ty of Kew York, ani then enelosed In
aseconid enveiope, Addresadd ta the ( ulllmru.lrr of
the Clty of New York. Forfull information Clty |
liecord, IlllKl. ¥,
--rn[.!rul]or
Clty of New York - Financs Department, Complroller's
OMes, June 3, 18,

Guaranty TrustCo.
of New York.

Formerly New York Guaranty and Indemnity Co.

Mutual Life Duilding,
03 CEDAR BTREET, N, Y.

CAPITAL, = = = = §2.000,000
KURPLIS, - <« = = = £2,000.000
ACTE A8 TAUSTEE FOR (ORMIBATIONS,
FIRMS ANDINIMVIDUALS, AS GUARDIAN,
EXECUTUR AND ADMINTSTRATOR. TAKES
ENTIRE CHARGE OF ILEAL AND PERSONAL
ISTATIE.
INTEREST ALLOWED ON DEFOSITS
rablect to vhieck or on cortifonte,
WALTER 4. OAKMAN, Preslient.
ADRIAN ISELIN, I, Viee - President.
GEORGE I TURNBULLL 24 Vice.-President.
HENRY A, MUNRAY, Treas, and sea
J. NELBON PORLAXD, Asist. Treas and Bec,
DIRECTORY
Hamue) 10 Datweock, Adrian Iselln, Jr.,
Goorgn F. Daker, Aunguston D Jullliard,
Greorge 5. Bowdoln, Jamei N, darvie,
Froderie Cromwell, Hichard A, Motundy,

Walter . tiilletle, Walter (. Cnkman,
Tobert Goelet, Alvsacder 2 Orr,

(. 0. Haven, Ienry 1. Hogem,
Miver Harriman, Henry W.Smith,

R. Bomern Haoyes I Mok, Twombly,
Charles TL Henderson, Froderiok W, Vauderbill,

Willlam O, “’hllnl"l‘

 Ynitel States
Horiguge & Trust €

CEDAR 6T, NEWW YORH.
TR BT L 82,000,000,
, BURBPLUBe o = = 1,000,000,

Transacts a Geoeral Trust Business.
Takes Entire Charge of Real Estate.
Loans Money on Bood and Mortgage.
Issues First Morigage @old Bond=.
Interest on Deposits Subject to Check.

FFICEDS
rge W, Tounos. - .q, = Prasident.
pihor Hountze, = = "lml'ru-waut.
James Thinpson, =« AV drm

Arthur Turoboll,e = =
Willlam P, Elliort, « =

- Becreiary.

Clark Willinme, a\nlt. Boct'y and Troms,

rxm*nvm n-nmlprr
S ddekey, Ir..

r'la- Guniar
o J.I-hfl 'nndrunm or, !'anuwr K::lm
eudemnon nnies
tichand A McCunlye
hrr-'w'mna.
Famuel D, Baheook,
Willam Babeock, Clustay . Himsel,
Tumont Cisr ke, Lather K. unize,
Charlos D, hlch-r, Jte Lla rll.un T, Lewley
William P. Dix Tawis
Dhavid Liowe, r 'I‘lawdnn orfor
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To the Fivst Movtgage Nondlioldera of the

HELENA & RED MOUNTAIN
RAILROAD COMPAMY.

NEW Yok, PHILADELPITA AND BERLIN,
JUNE B, Inwi,

Pursuant to the pro¥istons of page 14 of tho Flanand
Apresment for the reorgavieation of the Northern Vs
clfle Hallroad Bystem, dnted Mareh 18, 1500, all holders
of the atove deseribod boods are hereby offerso pn
opporiunity 1o pnrru'lp.ﬂn in sueh reorganfastion,
revelving for each 1000 bond, with sl wnpald
eoupous attadied, $1,000 par value In the pew Fre.
ferred Btosk Trust Qercticates of e reorgantaed
Nortmern Pactlie e roml,

To partieipate In dhis aceanmement holiders of sich
Wroapids tnpmk e prowlt sanie with us ot Inter thsn Jube
1 Isud, obtalnlng (o oxchange theretor dultable re
organisation cortifeates

The forvgulig ofor bas aropdy been acceptod by a
i joraty bu amoint of the bonods

JoIL MORGAN & ('O,
LIWall Street, New York,
DRENEL & O,
Fifth and themstnit Sireets,
Pl delphiba,
BANK,

Borlln

DUELTHRUNE

H"l‘ ' |

Government anp
Municipal Bonds

BOUGHT AND SOLD,

AVPRAISEMENTS MADE NR QUOTATIONHE
FURNISHER 10l THE PURCHARE, hALE
Gl EXVHANGE GF ABOVE S UIITEHEA

LINTS oN APPLICATION,

N. W, HARRIS & CO.,

BANKENS,
16 WALLN STHERT.

LOCOMCTIVES
Richmowd Locomot vo and Mackine Works,
RIZTHMOND, VIRGINIA.

BIMY LI L COMPOUST LM Ives To THEIR
IWN DESHING O TO SPLCIFICATIONS
ludcnl; cquipperd who
Annusl capal rly BOO locomotives,
wikisfaviory,
Correspondence Mollolted,

ol July 1v,
|

S ——

Financial,

s P i, T P i P i 8

TO TNE MOLBPERS OF -
General First [Mortgage &
LLand Grant Bonds

OF THR

Northern Pacific Rallroad Company.

Holdera of over a majority in amount of the above
descrited bonds bhaving deposited same for conven
#lom, on the basls set forth on page 1V of the plan and
ngresment of reorganiaation dated Maroh 18, 1808
ail other tiolders of sueh bonds who destes to avall of
the priciiegs of conversion on the above basls are
hereny noitied 1o deposit their bonds a
lther f o ofess 0N or before June 830th,
184h0,

Heorganizating Cartificaten will be lenned for bonde
po depositel,

The banis of canversinn Ia 110 pir eent, In the naw
4 por eent Prior Lirn Londs of the reorganised
Northern Pacifie Hallroad (on which Interest from
July 1sl, 1500, shall s adjusted quarterly In cash),
with 4 per cent 10 cash payable now on the old bonde
for the lnterast diie Ty 188, IS0,

ON JULY Lat, 1804, the basis for conversion of
bonds not previous'y deposited will be reduced
Irom 130 per eent. to 132 por cent,

J. PP MORGAN & €O,
27 Wall Seresr, New York
DREXENL & CO,,
Fitth and Cheatnut Btrests, Philadelphia
DEUTSCHE BANE,
Nerline
INSURE YOUR TITLE.
Why earry the risk yonrself?
Why rely on nny protection but
the Lest?
FOR A POLICY HOLDER, THIS COM-
PANY

1. Defends nt its own expense any sult
brought ngninst n title guarantesd by it

2. Payaany claim established ngainst the
propaerty,

8. Compels nn objecting pnrchaser to com-
plete bis conteact to buy: or, if defented
inthe attempt to do so, cither pnys the
damnges or takes the property off fts
policy hulder's hands,

Noother system does any of these things,
but leaves sll the risk und loss to b borne
by the owner,

TITLE GUARANTEE
anp TRUST COMPANY.

146 Brondway, N. Y,
Ofces< 26 Court St., Brooklyn,
IN.E Cor. 68th St and Tth Av, N. Y,
CAPITAL, . . . . . $2,000,000.
SURPLUS, . . . . . $1,250,000.

TO THE HOLDERS

or

Reorganization Certificates for

PHILADELPHIA ANDREADING
RAILROAD COMPANY'S

Firnt, Hecond, and 'l'!lrl Preforemer Incoma
Monds, Defervod Income Honds, Stoak,
NEW YORK., PHILADELFEIA, AND LONDON,

May B2, 1800
All holders of the above-described mutlnl-
cer tos are fed that the
vie:

#5000 per §1,000 bond on Firet, Sscond, and Third
Preference Income Bonds;
§2.50 por share on Stack;

§10.00 per $1.000 bond! on Deferred Inenme Bonds,
being one-gquartor of the entire assessinent on suol
bonds and stock depoalied under the Plan, ia bhereby
ealled for and s payable at elther of our offices oa
JdUNE 15, 1594, and all holders of surh bonds and
stock are required to pay sald lastaliment on or before
that data. The!r reorganization certificates must be
presenied at the wme of making such parmenik, =
that same may be endorsed thoreon.

J. . MORGAN & C0O,,
£3 Wall titroot, Now thrh,

DREXEL & CO,,
Oth ana Chestout Btreeta, Philadeiphls, Pa

J. 8, MORGAN & CO,,
L l\ldﬂmadmm' lLondon

TO THE HOLDERS OF

St.Louis & San Francisco
Railway Company

4% Consolidated Bouds.

Civer pipety Ave per cent. of the 1ntal issue of the
above pumed Honds baving teen deposited, the plan
has been decipred operative. o vlow of the fact that
the right to subserioe to the new scourities has
Lapared, Bonds may be deposited without further peoe
alty until June 20, 18061

NEW YORK, June. 2, 1506

LOUIS FITFGERALD, Clntrman.
J, HENNEDY 10D,

INAAUC N, SELIGM
SICGMUND ALSEBE
JAMES A, RL AL,
B P.UHENEY,
HAMUEL U, EASTMAN,
CHARLES 5. GLEED,

FREDERICK BTRAUSS, Seorotary,

Mills Bulldlog. Xew Yok City
CARY & WIITRIDGE, U

iy

unsel
COXSULIDATED GAS 0, o K, 1,
DESVEIRRL USION WATER i,
NUOHTH SHONME TRACTION Ol

FURANTON TRACTION O,

CITY WY IMPROVEMENT o,
GENFSEE FRULY vo.,
Dealt in by

GUSTAVUS MAAS,

26 BHOAD ST,

E—
Dividends and Hntevest,
\\I.}\‘I}It\ VNN Tl‘l EG AP ‘\'II'\‘IJ::.:

WOYOLK, June 12
nmm‘.n b IR L
l‘!lf' FIOVATIY O DL VOIS HAVE DECLAKRRED a

URFLEFIS viidenig of OXF AND ONFEQUAKTE
PER CEST ‘ugien tirenpttal sook of this evinpany,
apvabie nt the olllod of the Trea wr an and aft
L\!H 1 FIuly mesl ta sl durs ol Py

lssike on tha Y0th dey 0

thie chope of Ll tratsfer
June st

The lr‘unuf- er boake will be eloae] at 3 o'clock op the
ll‘lrrnunn urf June 20ih jnst, sl reopened on the
i g of Juiy 141 next
HOLLIE z I II ROCTIESTER, 'lrunn\lnr.

New ¥ urh « tnlrnl nnd MHudsos Biver llnll—

d q
Ty ¥ ui’ THE THEASE ER )
NF UHK, June 5, 1808, |

A dlvidend of Four i‘rr l rlll on the capltal staok
rlw NEW YORK AXD HARLEM :Iulj LAl !l]ﬁ‘
PASY will bo patd by the Sew York Centrsl pnd
Iann River Kallroad  Company, lesses iunder the
provislons of the tract belwsen the iwo rnn
whtonl thild afMee on the Brst dav of July n
B tramsfor honks will e cloned At 3 o'vloek 1
on Mopiay, the 13k 'lllll. mu1 yeopenod gt 1 oo iy
A M July hueat, BV M IVEETR AL Trmuurrt.

OFFICE
‘-lll.ll SEEL I’! & MPG O,
WENTIN EW YL, N l\‘ June 10, 1nin
Al A mueting nl'll.. Board of 1ire furs held this day

Hl‘"\l'l VED, That n.lurt-rlgn hl»h‘lvl uf n\'!’ AND
THHER QUATTERs PEK K W -u;:i(z
thir Freferred BLock of Be oo |-¢I ¥ tu- irtar
payable on July 1 1sbs, bo stecabalders of reeord,
andd that e bransfer boks for tee Prefereed Stoe
June %4, Ynih ||| .k‘ o'viock A, aw
AL Lo a'rlork A

Fritl Hlilllll

I e :u.'u l'll A BIO GRAN lit‘, H, IT, (n
Ne W Vedtthy, dune b, st
The loard of e 1en thde day il il o ilwe
Ililuul of ONE RN CENT on e Prederred Vagpotal
ow ke of the eouipiany oul uf iy nel earnlngs, pays
.ilalﬁ N ITERS W T et A
Tawe ||_|n.l'rr 1 -mk. of the preferred atook will closs
at N olinkg JAuly O, wid revpen on Elie morulig

WRORGE COPPELL
Lhatrman of e Hoard,

T clveed on
wpened op July €, H'illl Tr-"!-"fl'r

CTLEYELAND, LUOUKAIN A WHENL tﬂu
HAILWAY (COMPANY
UAY 23 Iaul
A dlvlitend of GNE PIROENT |a|,¢ Ll d |q e
dwnd i wpon the Meobermed stges of the 1590 winndg

in ik Winsling hwh e M i mhile mt
f ara, i Wl st Nuw
1% I, fy |!1|1\l1n ihitvm uf pernnd of
0, " ranafer boaoks will close ou gy &
0 reinsin closed untll Ty [ 11N ]
B TSN 3. 1, Wi A Bpealtent

- n--un n}!l‘\\\
IRUA, - Vi slook [ra
T clos i 81 Lue come of Lusii
apd rema'n el
Iillllﬂ lor purpa
tor date
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